
Lineoln Joint Stock
Und P*nk

5% Bohtte due 1951
Not rcdcciaabk before 1031

Exempt from Frdcral.
State, Municipal atui

Local Taxation

Priee 101% and tntorest
To yield aboul ^0% to the
redeemable date (to.il) anrl
Sfr, ihercaftcr to rcdcmption
or maturih.

Circular on request

Harris, Forbes&Go
Pins St., Cor. William

NEW VORK

Direct Wire
Connections

TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all facilities for han-
dlingrcrdcr^ and Quotations,
enablc our New York office
* render Banker?, Brok-

s and Investors a prow.pt,
efficient and accurate serv¬
iee in

Lilted and Unliated*
Securities

fnquiries Inviled

EDWARDB. SMITH &CO.
Men sv York s n 1 lv ::a delphia

ick Exchai gea

165 BROADWAY
NEW YORK

Attractive
Railroad
Bonds

We shall be pleased
to send upon reques;
a diversificd list of
undcrlying railroad
bonds which we own

and offer at prices

To Yield

4.90% to 5.70<%
Ask for list NR.

Graham. Parsons 5 Co.
435 Chcstnut St, 30 Pine St.
Philadelphia New York

John 1205

Carbori Stee
astmanKoda
E. W. Bliss

Sto&e,?rosser&Do!?
1152'WiJliani St.. N. Y. Hanover 7728-37

'....».«¦.¦ 1 ¦iniii.1 iiii imiii. niiiM

Ttrinsact a General Banking Biisinec

STOCKSBONDS
UE LETTERS OF CREDJT

Bi iii-li '. Muh Vvo. ftfi > nl.111 Square.
Ollens !; : |>uane Sl, !'":i Third A\e.

16 ( ourl St., Druohlj n.

LM.KJF
STOCKS

J.K.Kiee,JF.&Co.K , * 11 0 John *6 "'.'a.;! iit..

New York Metal Market
0 tho Now Vork Metal Exchange

with straitd

'Cr>f r, ady, standard spot, March
¦*"<i April, I2.87^c asked and elec-
ft»lytic, spot and March, I2.75@13c.¦fead, quiet-; New York npot, 4.75c
**ked, and Kast St. Loaia spot. 4.43c
«k< <1. Kinc, quiet; New York t,;>ot.

a St. Louis spot, -1.70c
Wked

Day's Dealiugs in Bonds
The Market

A foaturo of the current atrong bondmarket is the brcadth cf inquirv whichshows comparatively little discrimination but tenda to favor the highcr-yield securitieB. Investment houses re¬
port good buying of practically al!
Hasses of issues, a situetion rrfl'ected
in thp list. Trading yesterday vras on
an activc scale, Liberty bonds and someloans of thp foreign government grounacting cspecially well. Railroad bonds
offerpd since thp carriers weri re¬
turned to prtvate operation were givpnprcfcrrncr over gilt-rdged and Fcmi
fcpeculative railroad issues.

Traaaaotloai
SaletMbarty S%» 1947.

do Int 4 s 194 7..
do 2d 4... 1942
dO lnt 4%a, 1947.
do !M 4%», 1942.
do 3rt 4%s. 1925.
do 4!li 4%«. 1928

'-¦'¦<¦¦¦ 4 ¦«.¦>. 1923,
<to 2%*, 1923.

Qnotations
, , niRh Lo1 oerl y 3%a 97.96

<tO lst 4s 08.00
'lo 2d 4«. 97.81!
do ln; 4%S. 98.'.'4
ilO 2.1 4\.« 98.00

"'1 4%a ,. 99.16
.1:".i 4 VI s 9J 34

11,520,000
3.000
«,000

:v.:4,ooo
2,520.000
2,344,000
1.(187.000
1.577.000

1 ",1.000

4.1.'
4.117
4.40
4.46
4.40
3.90

do
'.rtov.v

17.38
97.90
9 7.78
98.06
57.82
rM.98
98.16

T.aat. ClYei
97.70
98.00 .' .1
9 ; 8 :¦
98.08 .1

99.06
98.30

100.94 100.90 100.92
ao 3%s .100.08 100 03 100.0U

IMd and Asked Qnolations
bfei Bonds Teaterday

» ;-:' '47. 97 60® 97.VIsl 4s.'42-'47 98 00 Cg 98 L0
2d 4*. 1942 97.76® 97.94
l«t 4',n, '38-'4 7 DS.0S -f 9g! 8
'¦' ' " '37-4; 97.8ii!?f 97.:'*
">d 4 '¦, i. 1U28 99 06® fli.io
4th 4\r. 1938. 98.20^ Bg.32\"lc 4%a, 192S100.90®100.»4 100^90® 10o"v;
no 3',s. '23.100.03®100.10 !00.02®100 06Pre-war Issues:

X. 1930.10", is tf 10SU®
,103% *f

0 5 >, Jf
..105%®3J.1C'% <>
s«.ios%©
8.1 03 -, -('

Mondav,
9 .'. .i 4 u\ 97.4 0
97.*2® 95.10
97.70r(i, 97.90
9 '.: ¦'¦: 98.08
97.54 \i 9 7. s 6
98.86® 98.90
95.14® 95.20

2s. coup. 1980.
4!*. '.¦<.¦-. 1926
4b. coup, 1921.
2s. Pan. coup,
2s. Pan. rep,
2s. Pan, -r«.
3s, Pan. r^g
Ss, Pan, coup. 8.1 M)
Phil 4s, 1934.. I0%«»Phil 4a, 1338. «a% ©
Ph'.l 4.1, 1936, S0 «;
D of Col Ss Pti 3S ®
Foreign (,oM. and Manicipal Bonds

(Interest to be added
Bid Asked

104%®
106% ®196

.'."K4 ®10«
itSVs©
1«8%0
-.03%® .
80 %.-<?!
8- %®
8»»i®
*.%.
8 J % fl

o

99 %

Maraeilles 16-yr *s, 1926..
Mexlco Exter Rolri 4s, !<iu<
do Btrln 5s, 1946

Mfxico Irrljration 4',? I4(
N'Ol ivav Ss, 1940
C'ueensland 6s 1947
do 7s. 1941 .lOS^i 108%

P.io do .Taneiro 8s. 1946.101% 103
San Dominso 6a, 12-38.. 90 91
Pao Paulo Ss. 1936 102 10"
Sweden 6s, 1939 ipo
Switzerland ts. 1'j40.117
Tokto Ra.7 1
Uruffuay &s, 1946 .106"
Zurich 8s. 1945.110'
L'nitcd Kina/dom oHs. 19^'.. .104%

s. .^ :; *. » t a -j o < r. . a,

11
99%

1»0
118

do a!-js. 19X9.IMIi

106
1 11.
105
10-1'i

.... 86

.... 86H
86H

oC I'hris
13 4 5
_10014

ipcn-j!'¦. Ot
hagpn
1944

96
96
95 U
9 5
94%
94%
94'

90'
90%

.90%
flosi
90%

of byona
..: t

«»%
86%
ss%

... 8 6 14,
8 6 %
86%

B7f. 8'1'j
.... 87
... 86%

86%
86%
8 G %
Rb'4;

... 86
86%
S6'4
86%
86 %!

_ 56',!
.... 5 6 %

cf Mars
1934

21 _ 94't
1 .... 04 %

Dom Can 5%i
n«jt->s 1629
1 ....100

.100
91) %

.100

r>
5
3

B £ "'
1945

68

.-.07%

.107%

.107%

.107%

.108%

.109

.108%
108%
.109
.108%

98%
99

10 97 %
Out K lnd
0a 1945
2 94%
2 94%

2 5 ... 94%
12 94%
» f 6s 136?
w hon issued
1 _ 96
1 _ 94%
8 94%
5 94%

94%
1 .... 96

94%
94%
94%
95%

86%
86
86%
85%
86%
86%
56%
86%
86%
86%
8 6 %j z .... ao

86 % 'French Hep
86% 8s 1315
86 %l 3 ....108%
56%' 3 .108%

4
4 ("1
4 C

10 C.
10 C
m
10
4

10

96%
95%
95%
94%
94%
'.4%
94%

.102%

.103
1 aSf.102%
4 -102%
8 ....103%
6 ....103%
.'.103
2 slf.102%

Kk of Dcn
6s ctfs of
d"p 1942
6 s7f. 97%
1 _ 97
2 - 97%

97%
97
97%
97%
97%
97%
97

Ss 1943
1 s7f.109%

K of NethldB
r.a 197 2

9 4%
94%
P4
94%

94%
94%
94%
94%

94
94%

K of Italy
fcu s scr /
1925

Huotington Jackson & Co.
Railroad Bonds

43 Exchange Piacc New York

I

10 .... )3% iMt'erYm ctfa
K \t v' M ,MS
." et >onrii-
Rs 1040 n

111 fi1 ....111'.
111

oo'lrt .ioi
101H U S nf Br»«ll101",; Sn 194110|V*| 1 ....10S
!?!'il '¦} .'"<'.*

b mnu. , .¦ ... l"fl100%
.1004
.100%
100',
100VJ
ioovj IswIch c'onf

103 - ... ,ioii
¦J2JH - ...,ior,
.loavf u s of m
103'» r>* i r»45
l 0:< i-

cx

'M ?h 1940
:: .116 ul
R ...116U
1 B7f.ll(H4r. ....it7

n:

10

1041

1946

117
117 VA
117
.m>4a .117

L' K of Gt K!1n< & I 6V43104 1922

30 -104 ft
Rep of Cuba 77B" 1004 ,-,0

4 ....fioi., n gKep ,,f urujr8s 1946
R -1 oc io

.106 ti
.-« -106 ,
St of Queena
Inntl if ;,
1041 ,

.10SV4

.308y* ios-, 16n 1947
Ofi";:

L,a.rga
4s 1964

58 V
nR',
&R'a

f>9
01%

47 \,

1937

99%
or nio

104
.I04';i
104 %
104'ii
.104%
104%

.107)
1 0 V
104'..,
.104%

i o 4 >...;
104%
104 V,
104V
104%
104%
99 s*

00 ;, N T C 4',s
99% 1 !> ii0

,ion
9M
..:oo

Railway and Otlier < orpoiatH

* .. 89'4
Am Sujr It tJs.i1947

n*Z

11: < s
88 :i] .1 Os 1087

20 S3 6 _105% -0'. bo 4 '*'

J R9\:, Cerro rte J'xp-
S9'4 oo cvt 3 f 8e.

:93a

Rrr 1 37

1 .41%
6 4 2 i L.

Erle &. Jer 6s
1963
1 83%

K T V <?- r,
con 6n 19efl

1 ... 96",
2 .... 96 »,

d i V 5 s 19 38
96 %Flalt Rubutr

8s 1941
104',

7814
79

79%
79%
79 %
80
79%
79%
79%
80't
80
>0%

19C>7
68%
f. 8 %
58%
68%
68%
69
68%
1.9

II
1

111 Cent 6%s
1 9 3 6
1 .108%
6%g 19.14
10 .... 93

l.'l'

1 .104
1 104%|
2 .104%

1" 104
4 103%
8 103%
2 ..103%|
2 104%

r< iv * R G
' s 2 2
2 - 79%

Framerica n
Ind Devslop
'. %s when
i~sned l";;7

j 99%

4s l»63
1 79 %

rfp 4s 1968
4 83

111 Cl A C St
t, *¦ N' O
.1oin; 6s 191.';

1 93%
6 ....94%

Ind 111 4- la
4s 1350

1 Sb%
Ind Steel 6s
19 o :l

r. v^ft
10 .'.'.'. 98%
4%s 19(0
2 90%

Tntbo-Met
4%s 1955

1928
.1 .... 9.1
« .... 11%

' » ... 88%
4s 1931
a .... 92
4 .... 93%

10 .... 92%
6 - 9J%
1 ... 9 2 %

Kn 3%s 1997
14 77%
2 .... 7 71,.

Lehiffll Y;i| gg
19 2 8
1 .... 102%
1 .... 102%

con 4 %a 200:)
1 - 87%
1 86%

Pa 4s 200)
1 .... 73

URCit & M
7s 1944
16 114%
9 .115
1 .114%

6s 1951
1 95

I.oiir- r.sl gn
4s 13,18

fi - 78%
5s 19.17

R '.'.'.'. V7%
22 .... 78
32 .... 78%
6 7 7

l.ou *¦ Nash
7* 1930

1 108
2 ....108%
6%a ser A
2002
6 .102%
5 102",
4 .102%

10 102%
1 102%

61 102%
10 .102%
6 102%

unlfl-il 4s
1940
111

9 0

12%
12%
12'
13%

Into.. li T vfK.
6n 1056
16 .62%

Southern K-
.joln;. 4s 1961

10 7 8

«2%
6 2 %
82%
62 %
62%

Sl i. 3s 1980
1 fc0%

Manitobn S W
ol 5s 1934
1 ¦¦¦'¦.

62%
62%
62% j,!

Mar M Gs 10^:4

MarliPi St Uy
col 6s 1924

on

G«n Kl deb 96% 88%
":> ¦»¦ 4 8S%!>»% Mai land Oil
'!>'. 8s 19111
96% ¦¦. on

V»- Ir ^ 4%s15% ] ,M
1 95 ,0 34

3" 1)5% M(.r p0| .f p
1 "'>% k r r\- 8s
98 1J36

1 ... 95% 2 l6<.
Inl Tkp rf» ., .103%
5* ser A 1947j 3 102 hi

I .. 8<% Mtrtvaic Stl bs
«'!' B i9.is
10 .... 84 6 .... 86%In-. inc Oil fn ¦. 86%
.192 1 g««.,

;< 96% 16 SG%
)¦.) .i 1 lent 6s| Mic'n >n . '. .

fis ?emp con 4s 19C9
10 4 6 6 77 '-j
1 u 9 0 »; ,-oi 4s 1 p ».>

To figrure the preeise yteld on ». bond lt
ts necess.-iry to uso yield tables. but the,
approilrnata yield <.an rouirbly be fljrured.
out by tho follo-wing formula: Dlvlde the
<-losing; quotat'.on on a bond int<> the rate
of the annual return. If the bond is selling:
below par you must alliw also for tha
n ppreciatlon of the prlnclpal. 'I'o do this

or 100. and dlvlda th» remalnder by 1.he
fiubtrn't tha marttet. quotstlon from par,
number of years tho bond has to run be¬
fore maturlty. For example, if * 6 p<>r
Mnt bond Is <""iH[i<: at oo ;,n.i ims ten
«nrs to run, tli* nnnual return will bo 6.66

per cent. Th" diffSTence between par and
th" rnarkel price will be 10 points. »bb-
tractlriK 90 from 100 Dividlng ton points
by ten years. tho rjuotat lon will bo 1. This
f.RUra |s to ho ftdded to 6.66. ¦Frhich Is th-
ennual return, and tho result, 7.66 p<>r
cent, will r'vo you tho approxlmata yield.

. .-

Day1'* New Issues
Tt. M. Grant & Co. are offering a

new issup of $1,600,000 City of Seattle,
Wash., municipal Ught and power 6
per cent bonds, duc 1928-'42, at prices
to yield about 5.10 per cent.
Estabrook & Co. are offering a new

i.isue of $900,000 City of Lansing. Mirh.,
4*4 and 6 per cent bonds, The latter,
due 1923-'32, are prieod to yield 4.60
to 4.40 per cent, according to maturity,
and tho 494s, due 1930-'36, are priced
to yield 4.40 per cent.

Harris, Forbes &. Co. are offeriiig
$478,000 City of Nashville, Tenn., 5
and 6 per cent. bonds. The 6s, due
1923-'60, are priced to yield 4.60 to
5.70 per cent, and tbe 5s, due 1923
1942, to yield from 4.60 to 4.80 per cent.

Blyth, Witter &. Co. have sold, to
yield 6.40 per cent. $250,000 City of
Astoria, Ore., 6 per cent bond.*, due
iu 1942.
A new issue of S18.000.000 Missouri

Pacific Railroad Company first and re
funding mortgage 6 per cent bonds, due
in 1940, is being offered to-day byKuhn, Locb & Co. at 98% to yield 6.10
per cent.

C. W. McXear ir Co, ate offerirr
$100,000 Oklahoma City (Okla.) Boat.]
of Kducation 5 per cent school bonds.
due serially April !. J0.S0, to 1944, in-
clusive, at. prices to yield 4.80 to 4.70
per cent.

Asks Sto4-k lncreaso
WASHINGTON, March 2!. The

Washington, Brandywine & Point
I.ookout Kailroad Compar.v applied to
the Interstate Commerce Commission
to-day for permission to increase its
capital stock from $-100,000 to S600.000.
with which additional funds it lntends
to build a new lin« of railroad from
Mechanicsville, Md.. to Point Lookout.
Md. The length of the line would be
fifty-one miles.

What's
Coming
This Spring?

It is possible foryoo to
make more money this
spring than you ever
made in any spring dur¬
ing your business or ir>
vesting experienoe.

Babsoife
REPORTS

Barom eter letter jus» off <ha
press, outlines an anosual op-
portunity for pronu an opportiv
rrity that wfll not be seen agan
at from three to five years.

Report on Reqoest
Th* Bai ometer I-rtter ar*1 Ronktet.
"(rithnz tk* Mtnt from Your Mfmay"
--» availaWs for dwrribotjon to «?
terested mvestors. (JraUa,
T««r oat the Mrmo.noco.and haw! a
to yo.ur .?crrtary when yoc dictate th*
morning's mail.

Mercly Aih for BalUtitt Wf-X
Babson's Staristical OtTjannarioa

Welle«»eT HilU, S2, M«ia«.
W . I^artat Orfxmir**<~m nf Jts <*mr4*rm

v. tiU War'ui

;«¦.«««. MEMO ¦¦¦¦¦¦
« For Y<rar Secrerrar v
| Writr Rogw W. ftab»tm. pre«.ide*r rrf
. Baiyson''. MfcaUstical Orffanir.ation. Welle.^ley Hfll* 82, M»s.. as foHows:E Piease seT"l r<»»
6 BoDetin 9SCX
¦ and bootcl e t
¦ "Oetting ihr
i Moit pom Your
i Moruy". srratis.
¦¦**¦¦»¦anaaaaB

Municipal Bonds
Exempl from all Federal Income Taxes

.$200,000 Erie County, N. Y., 4V2
* 100,000 Erie County, N. Y., 4»/2
» 139,000 Cleveland, Ohio, 5
* 22,000 Detroit, Mich., 4'%.
* 125,000 State of North Carolina, 5
* 20,000 Chicago, 111., 4
* 100,000 El Paso, Texas, 5

25,000 Illinois Joint Stock, 5
40,000 Mobile County, Ala., 5
30,000 Lincoln Joint Stock, 5

* 25,000 State of South Dakota, 5'/2
15,000 Seattle, Waah., Mun. Water, 6
60,000 Breckenridge, Texas, 6

.L«gaJ Inreatment for Sa-nugs -Banks and Tnast Fimd* in INew "Yoa-k

Jelke,J4ood & Co.
MEMBERS OF THE MEW VORR «TOCK CXCH«H«t

-W^WAUL STREET NEW YORK

iAnkers Trust Company
JTwlfa£CrTnr

Condensed Statement of Condition on March 10,1922%
as reported to the State Banking Department

RESOURCES
Cash on Hand and in Banks ......
Exchanges for Clcaring House ....
Dcmand Loans.,.
Time Loans on U.S.Government Securities
Other Time Loans and Bills Discountcd .

U. S. Government Securities (at market value) ,

New York State and Municipal Bonds (at
market value) ... . ......

Other Bonds U» market \alue).
Stock of Federal Rcscrve Bank and Other

StOcks (a» market value) ...»..,
Bonds and Mortgagcs .......
Real Estatc.
Accrued Interest and Accounts Rcccivable
Customcrs' Liability on Acccptances . .

$ 37,257,664.86
20,498,994.68
70,476,607.52
8,767,701.50

101,077,209.95
30,719,775.36
6,932,478.46

27,020,937.48
2,540,351.21
1,015,000.00
9,461,930.60
3,925,555.03
8,471,509.16

$328,165,715.81

LIABILITIES
v^apital * . «. «?. % ^% :;_#( » » « «

Surplus Fund « . ^ . . «. . . .

Undividcd Profits . « , , .
'

. . m\m
Unpaid Dividcnds * « ? . . . . %

Dcposits.«.
Certificd and Other Outstanding Cheeks.
Accmed Interest Payable.
Uncarncd Interest . . #'f *{ * . »»

Rescrve for Taxes . . #

Outstanding Acceptanccs .

* «.

$ 20,000,000.00
11,250,000.00
11,163,331.77

70.00
265,700,076.06

8,568,509.98
423,859.65
452,614.80

1,593,956.68
9,013,296.87

$328,165,715.81

SEWARD PROSSER, President
Directors

WINTHROP W. ALDRICH Murray, Prentice
& Aldrich

STEPHEW BAKER, Pres't Bank of the Manhattan Co.
SAMUEL G. BAYNE, Pres't Seaboard National Bank
NICHOLAS BIDDLE .Astor Estate

Bliss, Fabyan & Co.
Spencer Trask & Co.

. . Vice-President
J. P. Morgan & Co.

Chairman of the Board

CORNELIUS N. BLISS. Jr.
EDWJN M. BULKLEY .

F. N. B. CLOSE . . .

THOMAS COCHRAN .

T. DeWITT CUYLER .

Commercial Trust Co., Philadelphia
HENRY P. DAVISON . . . J. P. Morgan & Co.
JOHN I. DOWNEY . . . . Building Construction
PIERRE S. nu PONT . . . Chairman of the Board

E. I. du Pont de Nemours & Co.
President General Motors Corp.

ALLEN B. FORBES .... Harris, Forbes & Co.
WALTER E. FREVV . . Pres't Com Exchange Bank
M. FRIEDSAM.B. Altman & Co.

FRED'KT. HASKELL .

HORACE HAVEMEYER

FRED I. KENT ....
RANALD H. MACDONALD
EDGAR L. MARSTON
H. C. McELDOWNEY

PAULMOORE . . .

DANIEL E. POMEROY
WILLIAM H. PORTER
HERBERT L. PRATT,
SEWARD PROSSER
DANIEL G. REID
CHARLESL. T»'cANY .... Tiffany&Co.
HERBERT K. YWJTCHELL
OWEN D. YOUNG, Vke-Pres't General Electric Co.

Vice-Pres't Illinois Trust
hc Savings Bank, ClucagoPres't Havemcyers &c

Elder, Inc.
... Vice-President

. , Real Estate
. . Blair & Co., Inc

Pres't Union Trust Co.,
Pittshurgh

. tTaylor, Bates & Co.
. . . Vice-President
. J. P. Morgan & Co.

e-Pres't Standard Oil Co.
. . . . President

Downtown Office:
16 Wall Street

Fifth Avenue Office:
at 42nd Street

57 Street Office:
at Madison Avenue

) Paris Office:
3 &. 5 Place Vendome

bualnSB^will not


